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PREFACE 


The collection and analysis of statistics relating to the current trend of prcduction and of 
economic conditions generally have in recent years been greatly extended. Statistics of current 
business, with forecasts based thereon, are now being published by numerous private agencies 
throughout the world. Various governments ory that of the United States), and several 
international organizations, are also issuing periodical reviews of general statistics, which give 
special attention to the problem of business trends. 

_ _In recent years, Canada has taken its place among the more advanced trading and indus- 
trial countries of the world, the increased complexity of business necessitating a broader outlook 
on the part of those responsible for directing business policy. As the central statistical office 
of the country, the Dominion Bureau of Statistics is assisting business executives as follows:— 

_ (1) Through its various branches it has collected a large amount of current information 
which throws light upon specific current phenomena. These data are issued separately to the 
public immediately they become available. 

(2) In order to give a general conspectus of the situation, a general summary of the more 
important statistics is given in the present publication. 

In a country as large as Canada, the collection of certain information is necessarily slow; 
nevertheless, a review such as the present can be issued within the month following the end 
of the period to which most of the data relate. 

The statistics herein set forth are limited to those which directly throw light on the general 
economic trend. These are brought together in three main groups as follows:— 


Group 1. Statistics of general business factors, including those which most clearly indicate 
prevailing conditions, namely, (a) wholesale prices, which represent the visible resultant of 
the contending forces of “ supply” and “demand ’”’; (6) employment, or the current activit 
of what may be called the “ industrial army ” of Canada; and (c) miscellaneous factors, suc 
as en in representative fields, construction operations, trade movements, bank debits 
and business failures. 

Group 2. Statistics of the most significant banking and currency factors, including the 
amount of demand deposits, the amount of notice deposits as compared with that of current 
loans, and the note issue in the hands of the general public as compared with the gold and subsi- 
diary coin available for its redemption. 

Group 3. Statistics relating to investment and speculative factors, inclyding the prices 
of stocks and bonds, compiled in about 25 groups, the figure of call loans and the number of 
shares traded. . 

The above presentation is suggested by investigation as to the order in which trends of 
related phenomena in the business world succeed each other, as it has been observed that a pro- 
mee trend under Group 3 is frequently followed by a similar trend in Group 1, and that in 
turn by a similar trend in Group 2. The Bureau of Statistics makes no attempt at the interpre- 
tation of these figures, its object being solely to place the materials required for interpretation 
readily at the disposal of the business public. I+ may be pointed out, however, that in making 
such interpretations two factors should be taken into account, first, the effect of changes due 
entirely to seasonal conditions which recur independently of general trends, and secondly, the 
effect of the so-called “secular trend’’ of the country’s progress, that is, the broad development 
that is taking place from year to year afiecting the relative significance of current records. 
Certain basic figures indicative of secular trend are given in Table 12. 

In the chart which appears as frontispiece to the Review, an attempt is made to eliminate 
these factors for the data therein presented so that the lines may represent the current reaction 
to economic tendencies freed in so far as possible from obscuring influences. In the first place, 
seasonal variation has been eliminated from the original data by approved formulae. Secondly, 
the secular trend of each of the series was determined from the seven-year period 1919 to 1925, 
by the method of least squares, familiar to mathematicians. Finally the deviations shown by the 
data from the line of secular trend were computed and expressed as multiples of a standard 
deviation, the object being to show the various changes on a strictly comparable basis. In the 
case of wholesale prices the deviations from the monthly average for the peried 1922 to 1925 
are used, because of the disturbed conditions of 1919 to 1921. 

As over four-fifths of Canadian external trade is carried on with the United Kingdom and 
the United States, and our business conditions are thus profoundly influenced by theirs, Tables 
10 and 11, showing the more significant business statistics of these countries, have been included. 


Dominion Bureav oF Statistics, 
Orrawa, CANADA. 
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THE GENERAL BUSINESS SITUATION IN CANADA, JULY, 1926. 


Summary. 


Stimulated by the profitable marketing of the excellent crops of 1925 and by the prosperous 
conditions in the United States during recent months, business activity in Canada was maintained 
at a high level during the first half of 1926. Notwithstanding the reaction in speculative stocks 
and in wholesale prices, the prominent factors of physical volume indicate that, even when allow- 
ance is made for seasonal tendencies, business was more active in the second quarter than in the 
first. Construction was especially active from April to June, the contracts awarded in May 
reaching a record for all time. Revenue carloadings were also greater in the second quarter, 
when allowance is made for seasonal variation.’ The primary iron and steel industry operated 
at a comparatively high level of activity, with orders from the railways and the construction 
industry. Industrial employment showed significant improvement during the first half of the 
year, attaining on June 1 and July 1 a higher level than on the corresponding dates of any year 
since 1920. The dollar volume of business, as indicated by bank debits to individual accounts, 
was also large, especially in February, April and June. 


Three Representative Factors 
(See chart on opposite page). 


During the last six months, records were broken by two of the three representative factors 
chosen to portray the economic situation in Canada. Speculative stocks reached a maximum 
for all time in February last, while the high point for notice deposits was attained in April. Whole- 
sale prices, which were relatively high at the beginning of the ygar, declined during the six months. 
This recession is in decided contrast to the increase in the physical volume of production in the 
period. 


Speculation. 

, Notwithstanding the considerable reaction in speculative stocks between March and May, 
the average price of common stocks was at a high level during the first half of 1926. The advance, 
which extended from June, 1924, to February, 1926, was especially rapid during January and 
February. Although the reaction which followed lasted for three months, the ‘average for May 
was only slightly below that of January, and the rally in June brought the average to a point 
higher than in any other month of the year except February and March. ~ 
~~ ‘The advancing prices at the beginning of the year were accompanied by active trading, the 
number of shares sold on the Montreal Exchange in February constituting a record for all time. 
The pee on call were also in large amount, the April loans — the largest ever recorded. 


Wholesale Prices. 

As in most countries where currency inflation was noti in process, wholesale prices in Contin 
declined during the first six months of 1926. The greatest declines were experienced in farm 
products, but it is noteworthy that all groups, with the exception of chemicals and allied products, 
showed price decreases. The result is that the cumulative declines of the first half of 1926 have 
brought wholesale prices to the lowest level since April, 1924. The readjustment of wholesale 
prices results chiefly from the conditions of demand and supply in the outstanding commodities, 
but is also influenced by the stabilization of currencies through return to the gold standard. 
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Notice Deposits. 

While the Getline it industrial Stotks began in March and the drop in Whelesale prices in 
February, the advance in notice deposits continued until April 30, when a record for all time was 
established. The trend was reversed, at least temporarily, in May, when the comparaiively 
alight recession of 0.5 p.c. was @tperiented. As providing the banks with funds to meet the 
increased demand for credit to be employed in profitable énterprise, the high level attained by 
notive deposits during the first half of 1926 was one of the chief vources of strength in the financial 
situation. 

The State of Canadian Industries. 
Agriculture. 

The official crop report issued on July 12, while subject to changes due to subsequent revision 
of the.acreage and to the effects of the season between June 30 and the time of harvest, indicated 
that the backward spring and cool weather had retarded crops in Canada to a greater extent than 
was generally recognized. The forecast for wheat was 348,626,000 bushels, of which 327,226,000 
bushels is the prospective crop of the Prairie Provinces. The condition number for wheat, based 
on the average yield per acre during 1916-25, was 102 on June 30. In other words, the yield of 
Wheat, as judged by the condition of the crop at the end of June, will be 2 p:c. better than the 
average for the preceding teh years. Other crops were not faring'so well, their condition numbers 
being uniformly below the average for the ten-year period. 

Anh index nuntber of the yields per acre of the Canadian field crops, based on the average 
yields in the ten-year period from 1915 to 1924 and weighted according to the values of the crops 
during the same period, was 97 ais of June 30. This compares with 112, the final index number 
for 1925. Comparative numbers for preceding years were 122 in 1923, and 92 in 1924. 

According to preliminary estimates, the acreage under field crops will be somewhat increased 
over 1925, with the result that the volume of production will be slightly greater than is indicated 
by the index of yields per acre. An index of the volume of production of field crops, based on the 
average output in the ten-year period 1915 to 1924, and weighted according to the values of the 
crops during the same period, was 108.6 as of June 30, as compared with 124.5, the final index for 
1925. Comparative numbers for precéding years were 136 in 1923 and 104 in 1924. While 
favourable weather since the end of June has had a beneficial effect on the crops in many districts 
which will probably result in an upward revision of crop estimates, the price of wheat closed 5 
cents to 5} cents higher on the Winnipeg exchange on July 13. The cash price for No. 1 
— on July 13 was $1.62}, as compared with an average of $1.53 during the month of 

une. 

Acéording to the United States Department of Agriculture the forecast on July 15 of the 
prospective wheat crop in twelve countries of the Northern Hemisphere was 1,897;000,000 bushels 
as compared with 1,880,000,000 bushels in 1925. The crop in European countries is expected 
to be somewhat less than last year’s, but the decrease in indicated production is more than offset 
by the prospective increases in the United States. The forecast for five European Gé6untries is 
3 p.c. less than last year; yields are expected to be lower than last year in Italy, France and 
Germany. 


Industrial Production. 

The remarkable ittcrease in the physical-output of Canadian industry in the first five months 
of the present year, as compatéd with the ¢ofresponding part of 1925, indicate that the country 
his entered upon a period of prosperity, in decided contrast with the previous period of readjust- 
ment. Corisidering forestry, mining, construction and mariufactutes—the four principal branches 
of industry, which, with agriculture, are engaged in the production of commodities—the output 
in the first five months of 1926 was 24 p.c. in excess of the corresponding period of 1925. This 
was determined by the construction of an index number of the physical volume of production-in 
the four branches in question, weighted according to net value of production in the period from 
1919 to 1028. 

Manutec 

‘The physical volume of manufacturing production was maintained at a high level Quring ‘the 
first six months of 1926. An active condition was reached in October last, and Biniee That ‘tite 
the highest level since the end of the war has been achieved through opératiotis of hiarge proportions 
in all the representative industries considered in this connection. “The ‘average ‘Index ‘of the 
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volume of manufactures during the first five months of 1926 was 144, as compared with 120 in 
1925, an increase of 20 p.c. Employment in manufacturing industries on July 1, 1926, was at a 
higher level than at any date since 1920. 

Construction. 

Construction in Canada attained in the second quarter of 1926 a very high level. Current 
conditions in this industry react powerfully upon the whole economic life of the nation, activity 
in construction having a profound effect on the industries supplying raw materials, such as lumber, 
steel, cement, paint, glass and hardware. The value of awarded contracts during the first six 
months of 1926 was 54-9 p.c. in excess of the first half of 1925. The awards in May exceeded all 
previous records ‘and June contracts showed only a slight recession. 


Transportation. 

Owing to the large grain crop of 1925, and active industrial conditions, the revenue car load 
ings during the first six months of 1926, were in excess of the corresponding periods of either of 
the two preceding years and probably of any other similar period in history. The increase over 
the loadings in the first half of 1924, when a large grain crop was also available for movement, 
was 4.5 p.c., the total loadings during the first six months of 1926 being 1,465,862 as compared 
with 1,400,638 in 1924. When correction is made for seasonal variation, the loadings in May and 
June show some recession from the record of April, but are considerably greater than in the 
corresponding months of 1924 and 1925. In view of the heavy movement of freight and improved 
passenger traffic, the gross revenue of the railways showed a substantial gain during the first six 
months of 1926. The gross revenues on the Canadian lines of the two large railways were $185,- 
041,000 in the first six months of 1926, as compared with $162, 607,000 in 1925 and $180,401,000 
in 1924, representing increases of 13.7 p.c., and 2.5. p.c., over 1925 and 1924 respectively. 


Finance 
Banking. : 

The striking features of Canadian banking in the last five months mclude the eontinued 
increase in the notice deposits and the reversal of the downward trend of current loans which has 
been in progress since the days of inflation in 1920. The progressive increases in the notice 
deposits shown from September, 1924 were maintained until April 30 last, when the high point 
for all time was reached. A comparatively slight decline was shown in May, as was expected in 
view of the substantial decline of representative factors in the fields of speculation and commodity 
prices. After having remained fairly stable during 1925 as eontrasted with the downward trend 
apparent for several ‘years, current loans from March to May of the present year showed sub- 
stantial increases. It is‘evident that the frozen credits of the readjustment period have been greatly 
reduced and that the extent of the loans now being granted corresponds more closely to the normal 
requirements of business. Much of the decline, allowing for seasonal variation, in the investment 
holdings from May 1925 to the first of the present year, was offset by increases during 1926. 
Call loans in Canada increased in the first five months of the year, constituting a high record 
for all time‘on April 80. Call loans elsewhere, on the other hand were at a high point-on Jan. 31. 
and have since been reduced to moderate proportions. 

Speculation. 

In sketching the course of the speculative markets during the first six months of 1926, it is 
apparent that the average price of variable dividend stocks was at a high level. The maximum 
point on the movement which had continued from June 1924, was reached in February, when 
the index for thirty-one Canadian industries was 197.0. ‘The decline was in evidence for three 
months until May, when the index had receded to 182.8. In view the active business condi- 
tions in Canada and the rally on fhe New York stock exchange, a recovery was effected in June, 
the index indicating a higher level than in the first month of ‘fhe year. The industrials which 
experienced the greatest recession from February to May included the milling and “‘all other” 
groups, while fhe decline of the pulp and paper group was continued in June. The groups 
other than pulp and paper showed substantial gains in the Inst month for which statistics 
are available. 


Investment. 
The sales of Canadian bonds during the first six months of 1926 were greater than im the 
corresponding period of any of the three preceding years, due mainly %o the financing operations 
24574—2} 
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of the Dominion Government in February. Although the price of bonds has substantially 
advanced in Canada during the last few years, Canadian prices have not kept pace with the New 
York market, so that more than one-half of the sale of Canadian bonds in the first six months of 
1926 was effected in the United States. The index of Canadian bonds was 107.0 in May last, 
as compared with 103.7 in May, 1924. The drop in June to 105.1 was due mainly to the influence 
of the bonds of the Dominion Iron and Steel Corporation. 


CONDITIONS IN OTHER COUNTRIES. 
United States. 


The physical volume of production in the United States was at a high level during the first 
half of 1926. In view of the substantial decline of stock prices and wholesale prices during the 
first quarter, it was expected that business activity would experience a substantial decline in the 
second. When allowance is made for seasonal tendencies, recession was apparent in most lines, 
but the slowing up was a very gradual process, so that the level of the half year was higher than 
in any year since 1920, with the possible exception of 1923. 


Speculation. 

The first half of 1926 sets a record for short price variations and abrupt changes of market 
trend, The advance in speculative stocks which had been in process since June, 1924, culminated 
in February, when a very high level was attained. The liquidation which followed in March was 
perhaps the most severe in the history of the exchanges. During the second quarter, a sharp 
rally of the market was effected. The upward movement was led by stocks of companies like 
the U.S. Steel and General Motors, which were favoured with excellent earnings. 


Wholesale Prices. 

The decline in wholesale prices during the first half of 1926 was one of the striking features 
of the economic situation. In the second quarter the recession was at a slower pace, and recent 
developments, including a general rise in grain prices, the strengthening of prices of non-ferrous 
metals and the steadying of cotton goods quotations at a higher level, indicate that the decline has 
probably run its course for the present. 


Money Rates. 

The trend of money rates was somewhat influenced by the avowed policy of the Federal 
Reserve system in altering discount rates to effect adjustments of economic conditions. For 
example, the re-discount rate of the New York Federal Reserve bank was raised from 34 p.c. to 
4 p.c. in January, and reduced to the previous level in April. The commercial rate declined during 
the six months at a pace corresponding roughly to seasonal tendencies. While rates have been 
at a moderate level during the first half of 1926, that level is somewhat higher than in 1925. 


United Kingdom. 


The coal strike is still the most outstanding feature of the business situation in the United 
Kingdom. The unemployed, exclusive of strikers, numbered 1,638,600 on June 28, as compared 
with 1,614,200 on May 31 and 1,034,000 on April 26. There appears to be no immediate prospect 
of a settlement of the strike, although there are certain signs of a more compromising attitude 
among both employers and miners. The Prime Minister has declared to the representatives of 
the churches that ‘‘the disastrous effects of this prolonged stoppage on national finances, has made 
any further subsidy in aid of wages out of the question.” 

_ Imports in June amounted to £97,500,000, as compared with £110,982,000 in the same 
month of 1925. Exports of domestic produce were £50,100,000 as compared with £58,893,000 
and those of foreign produce (re-exports). £10,750,000 as against £10,600,000. These declines in 
values are partly accounted for by lower levels of prices. 

The depressed condition of industry is now reacting on the financial situation in London, 
and new issues are being poorly supported. The signature of the Anglo-French debt agreement 
gave rise to temporary optimism, dispelled by the fall of the French Government and the con- 
tinued decline of the franc, which on July 20 was quoted as low as 1.954 cents in New York. 


Domuvton Burgav or Statistics, Orrawa, 
July 22, 1926. 
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Table 1. Trend of Business Movements 
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8,458 13,393) 1, 668 , 552 5,262} 12,981) 126,267} 63,932) 107,605) 13,014} 2,089 
15, 043 24,887 1,244 77,214 3,130} 8,059) 128,911) 60,065) 88,335 ,515) 1,576 
15, 296) 34,052 1,015 106, 938 3,432} 8,849) 130,013) 63,204) 100,250} 18,351) 1,888 
14, 652 33,229 1,239 100, 437 3,765) 6,313) 124,209) 45,883) 63,140) 14,249] 1,794 
12, 638 22,179 1,340; 114, 822 5,275) 4,158) 121,664) 20,946) 22,471) 11,1 1,845. 
9, 259 31, 208 1,029 89,326 4,752; 4,343) 120,656) 26,513) 25,007 7, 1,486 
9,932 29, 746) 1,601 91,913 2,692} 5,755) 124,704) 34,609) 37,094) 10,360) 2,480 
11,060) , 648) 2,308 8,581 4,080} 10,585) 137,506) 74,013) 108,868) 13,921) 1,690 
7,696 973 2,137 97,151 3,836] 15,649) 131,147). 68,535) 73,205) 8,741] 2,237 
7,192 12, 675 1,738 72,305 5,031} 19,371) 136,983) 54,889) 62,353 , 498) 1,731 
4,609 12, 669 1,422 57,080) 4,901} 19,209) 139,688) 56,644) 68,533 ua 2,978 
7,104 13, 478 1,440) 74,005) 4,178} 14,990) 135,663 , 746) 53,157) 15,895) 3,283 
10, 538 gs 1, 609 77, 854 4,658} 11,201) 154,093) 53,251) 58,765) 18,273) 3,868 
18,989 37,202 1,416 71, 624 3,617} 7,380) 151,739} 67,607| 79,936) 19,943) 2,996 
18,513 57,140 1,491 64,751 2,776| 9,732) 153,969) 72,762) 89,513) 23,186} 3,292 
18, 672 8 ee 101,459 2,662) 8,568) 158,601) 70,584) 81,277)........]...... 
1 Data from MacLeans’ Building Reports, Ltd. . 
2 Compiled by U. S. Department of Commerce, Washington. 
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Table 1. Trend of Business Movements—Concluded 
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2 Data from Life Insurance Sales Research Bureau, Hartford, Conn. 
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Table 3. Index Numbers of Employment in Representative Industries: January, 1920=100 
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Table 4—Index Numbers of Wholesale Prices: 1913 = 100 














1. Component MATERIAL. 2. Purposs. 
, Non- | Non- 
a Animals} Fibres,| Wood, | Iron | Ferrous|Metallic|Chemi- 
‘Month Vege- | and /Textiles} Wood | and | Metals |Minerals| cals | Con- | Pro- 
Total | table | their | and Pro- its and and and | sumers’} ducers’ 
Pro- | Pro- | Textile} ducts | Pro- | their | their [| Allied | Goods. | Goods. 
duets. | ducts. | Pro- and | ducts.| Pro- | Pro- | Pro- 
ducts. | Paper. ducts. | duets. | ducts. "a 

156-9 | 139-0 | 137-9 | 216-5 | 176-0} 168-5 94-5 | 185-5 | 168-4] 154-3 143-3 
156-8 141-3 136-2 213-6 174-3 167-3 96-2 187-8 168-4 155-5 144-7 
154-4 142-1 127-4 | 206-3 173-8 1 98-1 187-8 170-6 152-6 143-6 
151-1 138-7 120-3 204-9 170-6 165-8 94-9 185-9 170-3 147-1 141-3 
150-6 | 140-6 117-8 | 205-0 170-5 1 94-2 186-0 169-3 145-7 142-6 
152-3 147-4 119-1 205-4 170-4 161-0 93-4 184-6 167-4 147-5 143-9 
153-9 158-6 119-9 | 204-7 162-5 1 93-1 184-9 154-4 147-1 148-3 
156-8 167-5 125-2 199-7 161-4 157-4 96-5 184-2 154-1 150-6 151-2 
‘9 | 160-9} 126-3 191-6 3) 155 96-5 | 183-2] 154-8 | 148-5 148-8 
157-0 | 168-5 | 132-1 193-1 157-2 155-2 97-2 | 179-6) 154-8] 148-8 158-7 
157-7 | 169-5 | 134-6] 193-2 156-9 154-8 99-8 | 177-8 | 154-8] 150-6 153-8 
174-0 | 139-8 | 195-0 | 156-8 | 158-1] 101-6 | 177-6] 154-4] 15242 156-8 


158-9 | 171-9 | 138-1 | 193-0 | 159-3 | 147-7 | 106-8] 177-8 155-5 156-2 
156-2 | 159-2 | 142-5 | 191-4 159-7] 148-5 | 107-1] 177-5 | 156-5 | 156-3 149-4 
156-0 | 155-6 | 148-8} 188-5 | 158-5] 147-3 | 107-4] 177-2] 156-4] 159-0 145-3 












































174-0 155-4 144-1 103-5 174-6 157-2 161-4 149-4 
c 3. OrIGIN. 
General. Field Origin. Animal Origin. Forest Origin. Mineral Origin. 


Month, 





Raw or | Fully or} Raw or | Fully or| Raw or | Fully or} Raw or | Fully or 
Partly | Chiefly | Partly | Chiefly | Partly | Chiefly | Partly | Chiefly 
Manu- | Manu- | Manu- m Manu- “ Manu- | _Manu- | Manu- | Manu- 








.| factured.| factured.| factured.| fact t factured. 
137-5 168-2 131-2 144-4 167-6 209-4 161-4 154-3 
140-3 170-2 129-0 143-6 165-5 209-4 162-0 156-7 
139-4 169-4 118-1 138 164-8 209-4 162-6 bee 
136-0 163-7 114-5 126-1 160-9 209-4 159-8 156: 
141-1 159-8 111-4 160-8 209-4 158-1 156-0 

161-9 112-8 125-6 160-6 209-4 157-1 os 
160-9 168-5 113-8 127-1 151-9 204-9 156-4 150-8 i 
167-0 176-9 121-8 131-5 151-7 200-0 157-6 149-6 
160-2 173-8 122-2 149-1 200-0 157-5 147-6 
167-8 182-6 129-6 134-0 148-3 192-7 157-8 143-6 
170-2 180-2 132-9 136-0 146-8 197-2 157-8 143-1 
173-7 183-7 140-8 136-4 147-0 196-2 160-0 143-3 






































189-0 190-8 142-8 138-7 147-7 196-2 162-9 143-8 
190-1 191-5 138-4 134-3 149-4 196-2 159-4 3 
176-5 186-9 134-1 144-7 149-7 196-2 158-3 145-0 
161-6 175-2 130-9 143-6 149-7 196-2 157-3 143-9 
5 180-8 126-5 140-4 149-5 196-2 157-1 143-3 
172-4 183-5 128-3 141-6 149-9 196-2 156-8 i 
169-7 176-1 129-0 148-3 150-2 196-2 157-3 1s: 
172-1 176-8 129-6 153-5 150-1 196-2 158-4 143-2 - 
3 172 133-9 155-3 150-5 196-2 158-9 142-9 
151-4 164-5 140-1 160-7 149-1 196-2 159-1. 141-9 
171-9 166-0 145-9 160-0 149-9 196-2 160-8 141-1 
178-6 173-8 150-0 158-6 150 196-2 160-0 141-1 
184-4 173-8 142-8 156-7 150-5 196-2 160-0 141-0 
180-5 172-4 139-2 157-0 150-8 196-2 159-5 141-6 
176-1 168-5 136-8 157-3 150-1 184-0 159-6 142-0 
190-7 167-8 130-0 148-5 150-1 184-0 158-5 140-2 
180-3 169-2 127-0 143-5 148-3 184-0 155-8 140-1 
173-3 166-3 131-5 149-4 148-7 182-8 155-7 141-3 
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Table 5—Prices of 
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Table 7—Banking and Currency—(Data from Canada Gazette). 



























































| 
Surpl Invest- 
(+) or Per- ments | Total Net Per- 
Deficit | centage | Holdings Gold | Total | centage 
(—) of of of Banks | Cal) || andCoin| Notes |of Gold to 
Last day of | Demand| Notice | Current | Notice | Current | in Bonds,} Loans || Avail- in Notes in 
Month. Deposits.| Deposits. Deposits | Loans | Deben- | Else- || able for | Hands | Hands of 
over to tures | where. || Redemp- Public. 
Current | Notice and tion of | Public. 
Loans. | Deposits.| Stocks. Notes. 
Millions of Dollars. p.c Millions of Dollars.) Thousands of p.c 
\| Dollars. 
1924—January. 516-6 | 1,184-5 | 999-4 | 4185-1 84-4} 435-5 | 182-0 || 170,275 |170, 100 100-1 
February 491-7 | 1,192-6| 987-9 | +204-7 82-8 465-1 | 188-9 || 167,337 |177,343 94-4 
arch..... 493-9 | 1,192-6 | 1,006-9 | +185-7 84-4 469-9 | 208-3 || 166,877 |181,265 92-1 
April....... 504-3 | 1,211-5 | 1,005-4 | +206-1 83-0 | 484-1 | 205-3 | 166,155 |173,863 95-5 
May...... 479-3 | 1,204:8| ‘989-3 | +215-5 82-1 495-3 | 200-0 || 165,715 |181,397 91-4 
June........ 529-1 | 1,189-0 | 986-4 | 4202-7 82-9 | 510-0 | 176-8 || 165,044 |180,570 91-5 
ML. oo 0sc 489-5 | 1,180-2| 573-4] +215-7 81-9} 507-1 | 166-4 || 163,985 |170,547 96-2 
August... 485-4 | 1,178-9 963-3 | +215-5 81-7 511-6 | 174-4 || 165,311 |179,792 89-8 
September.) 497-4 | 1,177-4| 956-7 | +2207 81-3 | 565-4 | 148-9 || 166,634 |175,312 95-1 
October...) 518-8 | 1,189-1 981-1 | +208-0 82-5 | 554-3] 155-5 ,062 |188, 182 102-1 
November.| 533-3} 1,231-9| 961-3 | +270-5 78-0 | 496-7 | 186-6 | 215,379 |189.799 113-4 
December.| 595-3 | 1,237-6| 938-7 | +298-9 75-9 | 535-7 | 187-2 |) 205,145 177,173 115-8 
1925—January....| 502-8 | 1,249-6| 910-7] +338-9 72-9 | 542-3 | 205-0 || 194,753 |168,059 115-9 
February...| 482-8 | 1,260-9| 908-4] 4352-5 72-0 | 569-9 | 212-2 |/ 188,326 |170, 684 110-4 
Mareh..... 491-4 | 1/266-2] 917-6] +348-6 72-5 | 569-0 | 200-0 || 183,711 |168,993 108-6 
April....... 513-2 | 1,264-0] 900-4] +354-6 71-9 | 564-1 | 228-9]! 179,912 |163,476 110-1 
May....... 472-7 | 1,259-9| 909-1] +250-8 72-2] 574-6 | 209-8 || 181,751 |172,741 105-1 
June........ 495-5 | 1,253-7] 895-6] +358-1 71-4 | 574-1] 217-0] 183,265 |173, 155 105-9 
July........ 480-8 | 1, 255-0 881-3 | +373-8 70-8 575-5 | 222-6 ,409 |171, 362 108-1 
August 494-6 | 1,261-4] 878-9] +382-4 69-7 | 571-0 | 226-8 || 183,884 |173,113 106-2 
September.| 589-9 | 1,268-6 903-7 | +364-8 71-2 563-9 | 250-8 || 169,399 |182,028 93-1 
October. 598-7 | 1,277-6| 906-2] +371-3 71-0 | 573-1 | 225-1 || 201,059 |197,898 101-5 
November.| 654-2 | 1,208-8| 910-0 | +388-9 70-1 | 559-0 | 248-8 | 235,204 |192,538 122-3 
December.| 597-4 1,318-9| 903-3] +415-6 @8-6 | 549-6 | 258-6 | 222,267 |175,979 126-5 
524-0 | 1,316-3 869-6 7 66-0 562-7 | 256-3 || 201,902 |172,935 116-6 
509-5 | 1,332-8 862-7 | +470-0 64-8 564-3 | 264-6 || 198,763 |176, 245 112-8 
559-7 | 1,337-6| 900-4] +437-2 67-3 | 576-7 | 240-4 || 173,231 |166,466 104-1 
537-3 | 1,340-5| 931-0 | +409-5 69-5 | 549-8 | 205-8 || 176,390 |175,264 100°5 
539-2] 1,334-8| 926-5 | +408-3 69-4] 544-2 | 216-7 |) 178,907 |173,229 103-1 
\ 
Table 7—Indexes of Banking and Currency! 
Call Call Gold for | Notes in 
Demand | Notice | Current | Invest- Loans Loans |Redemp-| Hands 
Month. its. i Loans. ment in Else- tion of of 
Holdings.| Canada. | where. Notes | Public. 
2004—January..................... 104 98 101 88 101 99 88 97 
100 98 99 99 106 99 85 101 
99 98 99 116 99 107 86 102 
99 100 98 113 103 103 87 99 
95 99 97 121 99 101 88 105 
102 98 98 122 98 89 87 104 
96 98 97 118 98 87 90 99 
94 97 96 118 100 90 93 105 
97 97 OF 125 100 77 95 100 
99 ag 95 116 106 82 107 101 
98 102 4 93 102 106 88 117 99 
108 102 92 103 108 93 107 93 
101 103 92 110 109 lll 100 95 
98 104 91 121 112 lll 95 97 
99 104 90 127 110 103 94 95 
101 104 88 132 113 115 93 93 
o4 104 89 141 108 105 96 100 
85 103 89 138 120 109 99 99 
94 104 88 134 106 116 100 99 
96 104 88 132 108 117 100 110 
115 105 89 124 113 130 97 104 
lll 105 88 120 117 119 115 107 
122 107 88 115 125 117 128 101 
109 109 88 117 115 128 116 92 
105 109 88 114 114 138 104 98 
104 110 87 120 125 136 101 100 
113 110 89 129 128 124 89 94 
106 111 91 128 139 104 92 100 
106 110 91 133 138 109 95 109 
































1 Corrected where necessary for Seasonal Variation, and Expressed as a Percentage of the Monthly Average for 


1922 to 1925. 
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Table 8—Index Numbers of Security Prices, Weighted: 1913 = 100. 







































































1, Common Stocks. 
. Public Service (Railway, 
Industrials. Steamship, Power, etc.) 
Iron 
and > 
Month. : Steel Food & é 
Iron Pro- rp Textile} and . £ r 2 
Total. | and | ducts | and |Milling| and | allied | All #.l/s2| § Fl 
Steel. | and | Paper. Cloth-| Pro- | Other. |Total) § Be) 5). 
Con- ing. | ducts. £Si23a) 38 
struc- Bs) 5e| 3/8 
tion. e |S e |e 
Number of 
Stocks 31. 2 3 5 4 5 6 6. 10 2 2 1 5 
included. 
37-0 64-1 | 173-8] 161-1] 232-0 91-9 | 157-6 | 74-8 | 65-1 | 31-3 | 87-3 | 150-6 
38-3 67-7 | 177-7 | 163-5 | 228-5 94-6 +4] 76-2 | 65-4 | 30-9 | 87-1 | 160-4 
38-9 71-1 172-1 160-1 4-2 92-9 | 160-3 | 74-8 | 63-9 | 30-0 | 88-8 | 158-9 
| 35-3 65-4 7 159-5 | 211-0 89-2 155-5 | 74-9 | 64-4 | 29-0 | 86-8 | 157-3 
34-0 62-3 | 165-5 | 157-7] 210-6 88-4 | 156-0 | 76-1 | 64-6 | 30-0 | 87-3 | 165-2 
33-9 62-6 | 162-2 157-7 | 212-4 91-5 | 156-5 | 76-4 | 63-9 | 31-2 | 88-7 | 171-7 
33-5 66-1 161-0 | 160-7 | 208-3 96-4 | 158-4) 77-1 | 64-5 | 32-6 | 89-4 173-0 
34-4 65-7 +2 | 164-6) 212-0 98-3 | 162-9 | 77-6 | 64-7 | 35-6 | 90-5 | 174-1 
35-8 69-1 162-9 | 167-7] 217-8 | 102-1 | 168-0 | 76-8 | 63-4 | 34-1 | 93-1 | 176-0 
35-6 68-4 | 153-4] 172-6] 222-8 | 104-8 | 165-7 | 77-9 | 63-6 | 33-7 | 93-5 | 184-1 
37-1 70-2 150-7 176-2 | 228-8 106-6 | 170-1 | 79-2 | 65-6 | 33-8 | 93-9 | 181-2 
38-4 72-9 | 154-3 | 182-7 | 280-8] 111-0] 172-8 | 76-3 | 64-9 | 36-2 | 94-1 | 160-3 
January.......... 133-5 39-5 75-8 | 154-4 195-6 | 236-3 126-1 183-3 | 76-6 | 64-4 | 37-2 | 92-2 | 166-4 
February......... 141-3 40-7 80-4] 156-4] 210-5 | 241-5 | 139-0 | 202-9 | 77-4 | 64-3 | 37-7 | 91-5 | 174-1 
March...... 140-0 38-7 77-4) 158-0 | 204-1 | 236-1 | 138-1 | 2083-2 | 76-5 | 62-6 | 38-2 | 92-9 | 177-4 
i igsle oduble «inv + 139-6 38-8 77-8} 157-0 | 197-5 | 240-1] 139-5 | 208-2 | 75-6 | 61-3 | 36-7 | 92-3 | 179-8 
Fu dé - vad civcels 143-4 38-7 77-9 | 153-9} 198-0 | 254-3 | 144-5 | 217-3 | 76-5 | 61-5 | 39-0 | 93-0 | 184-2 
June....... 146-3 39-2 76-2 | 158-2} 199-8 | 258-4 | 152-4] 222-2 | 76-3 | 60-1 | 38-9 | 94-3 | 192-2 
GH Stee osikd x00 150-9 38-8 74-9 | 159-7] 210-0 | 265-7 | 158-2 | 234-8 | 77-3 | 60-9 | 40-6 | 93-8 | 194-7 
August........... 161-8 40-2 78-0 | 169-1 | 222-7 | 273-7 | 173-7 | 260-9 | 79-4 | 61-6 | 42-9 | 95-0 | 206-1 
September....... 163-4 41-1 76-6 | 164-7 | 226-8 | 280-4] 189-5 | 261-8 | 80-7 | 62-4 | 42-0 | 95-6 | 208-8 
tober.......... 171-6 42-9 74-2 | 164-2 | 224-9] 285-2 | 191-9 | 295-3 | 82-0 | 63-9 | 40-8 | 95-3 | 243-1 
November....... 171-0 43-2 72-2 165-8 | 224-5 | 283-9 197-7 | 295-3 | 81-4 | 63-8 | 41-2 | 94-9 | 209-0 
ember........ 175-5 44-7 70-6 | 182-8 | 222-6] 287-1] 196-5 | 297-1 | 81-3 | 62-8 | 41-2 | 95-8 | 214-2 
1926. 
January........,. 185-6 44-7 70-2 | 189-7 | 235-0 | 294-1 | 194-0 | 3382-1 | 82-6 | 64-2 | 41-7 | 95-3 | 216-0 
Februany......... 197-0 46-6 75-2 | 198-6 | 240-9 | 296-9 | 194-4] 377-3 | 85-8 | 67-5 | 42-3 | 95-1 | 220-7 
As. iB wks « 189-6 46-3 75-5 | 193-0 | 230-5 | 292-1) 191-3 | 346-4 | 84-7 | 66-6 | 40-5 | 94-1 | 218-7 
ABELL, . ..ngi hay 186-7 45-3 75-9 | 192-7 | 215-4 7: 187-2 | 342-3] 85-4 | 66-6 | 39-8 | 93-7 | 224-9 
Ns wastssses oe 182-8 44-4 74-2 | 187-6 | 200-6 | 287-2] 195- 330-9 | 86-1 | 67-7 | 39-4 | 91-5 | 224-1 
p OTT TTT EXEL EE) 187 45-3 75-5 | 181-4] 219-6 | 289-3] 201-9 | 352-7 | 88-1 | 69-4 | 39-5 | 94-0 | 228-4 
: | 
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Table 6—Index Numbers of Security Prices, Weighted: 1913 = 100—Concluded. 























1. Common 2. Preferred Stocks, Industrials. 3. Shares Traded, 
Stocks—Con. Bonds. } and Call Loans 
Food 
Month. General Iron fulp and Shares | Call 
Banks.| Index | and and | Mil- Allied Bonds. | Traded, | Loans 
Number. | Steel. r.| ling. Pro- Montreal.|Canada. 
ducts. 
Number 
9 50. 3. 3. 1. 8. 4. 18. Number | $000. 
included 

97-3) 96-5) 79-0 80-1) 145-3) 98-7] 109-7) 94-7] 103-1 104-5 347, 7091 107,114 
98-8} 97-6) 78-6 82-7) 155-3) 100-9) 109-9 95-@ 103-1 103-7] 204,207) 111,468 
97-0 98-6) 79-9 87-1] 154-2] 100-7] 109-7) 95-9) 108-7) 108-6) 223,219) 104,230 
95-4) 4-1) 68-4 82-1) 147-4) 100-6) 108-7 93-9] 101-8} 108-7} 167,849] 108,979 
9-6 92-3) 66-9 81-1) 137-1) 100-3) 100-3) 94-6) 98-5) 108-7) 166,466) 101,563 
9-7) 92-5) 67-2 82-0) 147-7] 99-3) 108-8 96- 97-0} 108-9) 141,977) 102,385 
96-2 91-9) 64-8 80-4, 150-4) 99-8} 100-4 96- 96-4; 104-2) 137,687) 100,175 
97-6 92-1) 63-9 79-4 155-9) 102-4 110-7 96- 95-8} 104-7) 182,538) 103,077 
98-4) 98-2) 64-8 80-2) 159-6) 104-1) 109-2 96-8 98-1) 104-9) 160,783) 105,565 
98-6) 93-1; 63-2 81-0) 152-4) 104-5) 110-7 97-8 98-8) 104-2) 260,890) 118,186 
100-1) 94-4) 64- 85-5) 150-1) 105-1) 110- 200-2] 99-9} 105-1) 307,917) 122,537 
99-9) 95-7) 64-0) 86- 183-1) 103-6, 111- 200-3] 100-2) 105-0) 277,411) 128,198 
102-3) 96-0) 65-5 84-2) 161-4) 104-9 101-5} 105-2) 393,198) 114,149 
105-8} 97-5) 66-8 86-0) 163-6] 106-9 102-7 105-2} 297,577) 117,437 
104-9} 96-7] 64-6) 83-3) 160-2) 107- 102-9} 105-5} 265,342) 115,704 
104-3) 95-8) 63- 81-2) 159-4) 106- 102-0} 105-3) 189, 119, 887 
106-2} 95-7) 62- 82-2) 158-6) 106- 101-3} 105-8) 354, 111,679 
107-5) 96-2) 63- 80-9} 160-9} 106- 102-1) 106-2; 257,154) 114,467 
109-9} 95-2) 62 78-4 154-3) 106- 101-8} 106-3) 290,402) 107,713 
115-3) 95-7; 68 77-3) 153-6) 106- 108-2} 1086-8) 427,000) 111,263 
116-6 96-4) 63- 79-7] 151-9] 107- 108-7] 105-7) 398,367| 119,730 
121-1) 97-5) 67- 78-9) 153-4) 107- 104-1) 106-5) 687,444) 180,087 
120-9] 98-8) 68 77-1) 152-7) 104- 104-3} 106-0) 322,674) 148,397 
122-6] 98-5) 65- 75-1) 156-3) 105- 105-0} 106-3] 484,003] 135, 674 
127-4) 99-2 156-6) 105-0 106-3} 512, 120, 402 
134-2} 100-3 158-3) 103-8 106-6} 810,918) 131,332 
120-9} 100-3 157-0} 104- 106-9} 581,524) 134,556 
128-9) 98-2) 152-3) 103 106-9} 323,094) 147,880 
127-7} 95-5 147-4) 101- 107-0} 335,398) 143,425 

130-7| 95-7 148-6) 101- 106-1; 286,975) — 
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Table 9—Canadian Public Finance’. 
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1 Data from the Canada Gazette. 
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Table 10—Significant Statistics of the United Kingdom. 

































































Index of Nine 
Wholesale! Bank of England. Clearing 
Prices. Banks. 
i - 3 -~ >» 4 
2 ey e = 23 ne te 
“ ep |4 3 fa (38. 
Month. 4 4: a. <8 cf 2 & F : Mi $3 rs 
s*. 21s mel 1 3% Sm | (2Aas 
zé 2$| 33 $35 FEE S| 3 2 § 24 ee rE _3 |S eels8g 
Ey | 32| be [Fee] $63 | 3] 2 | 32| 22] HEE) Ae] FERS 
# eol fs isso] 564 | 3! 2 | 2153143) 65) AS| A lBES fas) 
Thous- Thous- 
ands of Millions of ands of | Relative; : 
“ee Pounds Sterling | Workers.| to 1913. | Millions of Pounds Sterling 
‘ons. 
1924 
January..... 647| 3,467} 39-2) 48-8 1,371) 1 161-4) 128-1) 104-0) 279-9) 1,053) 1,674) 116-9) 3-38 
February....... 623) 3,205) 32-5) 52-7 1,227) 167) 163-3) 128-1) 103-1 110} 277-5) 1,032) 1,633) 120-5) 3.41 
ih ccelsss0n 679) 3,379) 32-1) 46-7 1, 138) 165) 161-2) 128-1) 103-9. 101} 285-2) 1,009) 1,603) 119-3) 3.16 
RRR oe 628) 3,454) 23-5) 48-3 1,115} 165) 160-9} 128-1] 103-2 111) 290-1) 1,015) 1,615| 119-5) 3-06 
y 661) 3,410) 38-9) 55-4 1,088} 164) 160-5) 128-2) 103-3 286-1) 1,024| 1,618) 119-7) 3.06 
Ba ncccdckab~ 618) 3,125) 25-8) 49-5 1,085) 163) 160-4) 128-3) 105-4 113} 292-1) 1,037) 1,652) 119-9) 3.25 
ns nadouhe 3,398) 31-7) 57-2 1,135) 163) 162-8) 128-3) 104-6) 112) 295-6) 1,051) 1,643) 120-4) 3.78 
August.......... 2,940) 28-6) 53-1 1,221) 165) 162-4) 128.4] 103-3 105} 289.4! 1,026) 1,617] 121-6) 3.84 
September...... 578) 2,976) 27-3) 48-9 1,240} 167) 166-2) 128-4 *8| 111) 287-5) 1,020) 1,612) 120-7) 3.82 
eds 596) 3,414) 37-2) 52-8 1,278) 170] 171-9} 128-5) 101-1 111} 285-0) 1,045) 1,634) 121-9) 3.69 
November 593) 3,317} 36-2) 52-0 1,271) 170) 171-2) 128-5) 101-3 112} 288-1) 1,045) 1,628) 126-2) 3-69 
Sesion 590) 3,448) 47.5) 62-9 1,260) 170) 173-8} 128-6; 101-3 166) 296-3) 1,046) 1,656) 126-9! 3.88 
1925 
January.... 584| 3,771) 50-9) 55-0) 1,320) 171) 170-4) 128-6) 97-5) 107] 281-2) 1,063) 1,653) 129-0) 3.78 
February....... 551) 3,316) 38-5) 55-3 1,331} 169] 168-4} 128-6) 97-9 106} 281-2) 1,055) 1,643| 129-2) 4.69 
Mareh.......... 618) 3,453) 36-6) 55-5 1,308) 166) 164-8) 1 94-4) 106) 288-6) 1,043] 1,605) 127-2] 4.28 
Spe RE EIR 3,295) 33-7) 48-2 1,202} 163) 161-8} 155-7) 94-4] 105) 289-8] 1,039) 1,606 1 4.41 } 
EEE ITS 3,320} 31-3) 51-1 1,295} 159) 159- 94-9) 107) 205-5) 1,049) 1,598) 125-6) 4.44 
Se wotiew sae 518) 3,323} 28-8) 47-7 1,406) 158) 154-4) 157-6) 92-7 118) 293-5] 1,056) 1,624) 125-5) 4.56 
SSS 501; 3,499) 27-6) 51-6 1,327) 158} 158-0) 164-3) 90-3) - 103}-301-0) 1,080) 1,638) 124-2} 4.28 
Ai | TES 452) 3,039) 27-7) 49-5 1,441) 157) 158-0) 162-5) 88-7) 104) 295-8) 1,063) 1,611) 127-1) 3.81 
September.. 456) 2,996) 28-3) 48-8 1,424] 156] 156-1) 160-5] 88-5] 102] 293-0] 1,075] 1,613] 126°6) 3.59 
Dicuss 481) 2,629) 33-7) 53-8 1,354) 155) 153-2) 150-3) 86-7 103} 291-6) 1,082) 1,627) 129-5) 3.84 
November.. 502) 3,248) 39-1) 48-1 1,314) 154) 156-5) 145-7) 87-0 111} 289-4) 1,072) 1,619) 1382-2) 3.94 
DOP....0. 507; 3,453) 49-0) 51-8 1,243) 153] 153-4) 144.6) 88-5 161) 296-8) 1,078) 1,647) 132-5) 4.84 
1926 
January......... 2) 3,488) 50-9) 48-4 1,318) 151] 152-1) 144-5) 85-3 101) 287-3) 1,088) 1,637) 132-6) 4.56 
February....... 510) 3,140) 32-2) 50-8 1,248} 149) 150-5) 144-6) 85-5: 106} 287-0] 1,073) 1,606) 131-6) 4.13 
iassassons 578) 3,491] 31-9] 53-5 , 166) 144) 148-4) 145-3) 86-5) 108) 295-3) 1,064) 1,588) 129-2) 4.41 
Edecteusess 3,238} 32-9) 41-5 ‘ 144| 147-6] 145-1) 84-8 96) 294-5) 1,072) 1,590) 128-7) 4.25 
Eiieeseecacecse 90} 3,202) 24-6) 39-1 1,614") _-|j—- 47-6) 84-7 119} 299-2) 1,063} 1,590) — 4.31 
Ms acédcndsnrbendstelicondelsssbwelheoxke 1,639}... sci 149-0} 85-5)...... IS eee AR. 2 4°25 























1 Data from the Economist, London, England. 

2 Data from Monthly Accounts of Trade and Navigation. 

* Data from Ministry of Labour Gazette. 

* Data from Board of Trade Journal. 

+’ Compiled by the Statist, London. 

* Compiled by the Banker's Magazine, London. 

7 Exclusive of coal miners on strike. 














MONTHLY REVIEW OF BUSINESS STATISTICS 21 
Table 11—Significant Statistics of the United States.—(a) General Business Factors. 










































































Debits 
; Index of | Index of | to Indi- : 
Building Pig Unfilled | Passenger} Cotton | Produe- | Whole- vidual 
Contracts} Iron Orders Auto- |Consump-| tion of sale Accounts | Imports.’| Exports.” 
Awarded!.| Produe- U.S. mobile tion. | 22 Basic | Prices, — 
Month. tion.? Steel Produc- Commo-| Brad- 
Co! tion.‘ dities' | street’s.* City. 5 
4 Thous- | Thous- 
Millions | ands of | ands of | Thous- | Thous- Millions | Millions | Millions 
of Long Long ands of | ands of | 1919=100 | 1913=100 of of oO! 
Dollars. | Tons. Tons. Cars. Bales. Dollars. | Dollars. | Dollars. 
1925 
January...... 296 3,370 5,037 590 127 151 22,277 346 447 
February. 299 3,214 5,285 243 550 124 151 18,571 334 371 
arch bécsadd 481 3,564 4,864 321 150 21,219 385 453 
BE ccsccede 547 3,259 4,447 378 597 119 149 20, 349 
ME ccoseed 496 2,931 4,050 366 532 lll 145 20,397 327 371 
Si evecceerd 540 2,673 3,710 352 494 110 148 21,691 3 323 
ee 529 2,664 3,539 349 484 113 150 1, 326 
ugust....... 2,704 3,513 216 449 109 155 19,847 
September 548 2,726 3,717 264 lll 153 20, 350 420 
October...... 520 3,023 4,109 394 544 116 154 24,008 374 491 
November. . 465 3,023 4,582 329 3 115 155 21,333 377 448 
ber... 528 3,250 5,033 279 575 121 156 24,058 394 468 
1926 
January...... 457 3,316 4,883 273 583 120 152 23,581 417 397 
February... 390 2,924 4,617 320 567 120 149 19,968 389 353 
tch....... 598 3,442 4,380 381 635 123 145 23,450 443 375 
pa 571 3,450 3, 868 383 576 122 142 22,512 398 388 
ee 550 3,481 3,649 372 [ {ee 140 21,410 321 357 
pS Be 548 235 Be En uneess bcs | Pe 139 22, 460 337 338 
Table 11—Significant Statistics of the United States.—(b) Finance. 
Federal Reporting ge. 4 
Reserve Member 2-3 4 * Stock Prices.” 
Banks.5 Banks.§ 32 | & 3°%;| Debits to| Shares 
Eel 3 $8 For Individual] Traded, 
Month. , Total | Net |gE0 38 Sic |- 36 Accounts,| New | Twenty- Tete 
Bills |Reserve| Loans |Demand ges ¢ gua 2.8 New York.6 five 
Dis- | Ratio. jand Dis-| De- |3.5§| 23 SeS/8Es) Yorks Ine. | Rail 
counted. counts. | posits. |§9°) © I 5 trials. | ways. 
Millions} P.c. of par Millions | Thou- | Dollars | Dollars 
of Per Millions of Per |value of4p.c. of sands of r 
Dollars.| Cent. Dollars. Cent bond. Dollars. | Shares. | 8S . | Share 
274 78-0) 13,051) 13,014) 3-63] 76-07| 85-82) 96-94 27,682 46,739 135.38 79.97 
434 75-8] 13,143) 12,932] 3-66) 76-82| 86-37) 97-23 22,924 fee | 138.48 80.90 
378 77-3} 13,140) 12,588) 3-94) 76-38] 86-98) 96-76 26,382 38, 136.96 79.07 
400 77-3} 13,232) 12,814) 3-97) 76-51) 87-66) 97-39 23,945 18,318 135.40 76.28 
414 77-0} 13,108) 12,645) 3-88] 77-97) 88-91] 98-15 26,179 36,464 142.34 79.50 : 
455 77-0} 13,205) 12,725) 3-88] 78-46] 88-77) 98-1 26,930 30, 860 144.42 79.57 
468 77-3) 13,217| 12,815) 3-93 -56| 87-28) 97-47 25, 458 32,273 149.25 80.23 
580 75-0) 13,375) 12,755) 4-00) 76-34] 86-00) 97-71 23, 265 32, 865 158.16 83.63 
633 72-5} 13,832] 13,046) 4-19) 76-92) 86-54) 97-55 24,369 36, 886 162.83 84.73 
590) 72-5} 13,901) 13,082) 4-40) 76-73) 86-06) 97-46 28,916 53,423 174.49 85.40 
625 71-1) 13,959) 13,025) 4-38] 77-12) 86-22) 97-53 27,009 48,981 174.39 88.13 
750 67-3) 14,235) 13,261] 4-38) 77-56] 86-90] 97-81 30,313 42,876 177.74 92.45 
449 75- 13,949} 13,034) 4-35) 78-59) 87-99| 98-77 30, 39,088 179.90 92.40 
540 74-0} 13,930) 12,935) 4-13) 79-69) 88-77) 98-81 24,913 35,462 179.55 90.83 
632 73-4] 14,052) 12,901) 4-28) 79-32) 88-71) 98-38 33, 006 52,040 158.05 87.35 
514 75-7) 13,949) 12, 4-20} 80-59) 89-83) 99-38 , 300 . 144.70 86.33 
525) 74-3) 13,962) 13,076) 4-00) 80-68] 89-90) 99-43 26,570 23, 188 90.07 
515) 76-3] 14,186] 13,262] 3-88)......}...cccheveess , 200 37,990 158.93 93.56 a 



































1 Compiled by the F. W. Dodge Corporation. 
© Reposted by the United States Steel Co 
y t. ni ‘tates Stee rporation. 
‘ Mf ny ee rom Federal the U. S. Department of Commerce, Bureau of the Census. 
ta f —— ae Bulletin. 
: ion 's, New York. 
7 may ed by the U- U. s Department of Commerce, Bureau of Foreign and Domestic Commerce. 
® Data f Commercial and Financial Chronicle, New York. 
® Compiled by the New York Trust Co., New York. 
%” Data from the Annalist, New York. 
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Table 12—Factors Indicating the Long Term Growth in Canada. 





Year, 


Popu- | Wheat 
lation. | Produc- 
tion. 


Value 
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Live 
Stoek 


on 
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Total 
Value of 
Dairy 
Factory 
Produc- 
tion. 


Value 
of 
Fish- 


Mineral Production. 





eries 
Produc- 
tion. 


Silver. | Nickel. 


Copper. 




















Value | Average Crude | Con- 
Value of Number/| Pig Raw | Crude | Raw | Petro- | struction 
Year. Coal |Cement} of | Manufac-| of Em- | Iron | Sugar | Rubber! Cotton! leum | Contracts 
Produc-| Produc-| Mineral] turing ployess Produc-| Im- Im- Im- Im- | Award- 

tion. tion. | Produc-| Produe- | in Manu-| tion. | ports.’ | ports.!| ports.' | ports.! ed.? 

tion. tion. facturing. 
000tons.| 000 ($000,000. $000,000 000’s 
barrels. omitted. | short 0co 000 Ib. | 0001b. |000gals.| $000. 
8. tons. 

SE Aa ree 7S ae 222 RTE RR So SS ee Seen 
RRS, 1,537 70 10 310 255 Sn. celta dels ndadeseniessstdtinssavabdinussiecoes 
ais bank Gseee 3,578 93 19 369 272 PSS Se eS SE Se 
| AREER. 3,746 149) EES RR: Nessa octhe hs ctcdHhevcacsacdocavevsces 
PES 6, 486 450 66 481 339 RE FP: CGS RS Ae 
Gtcccnsaeuecas 9,763) 2,128 79 706 384 598 210} 2,492) 67,550] 19,806).......... 
tinensnscenes 11,323 5,693 103 1,165 515 918) 272 2,804) 81,262) 54,311).......... 
ES 14, 483 5,370 i cdatehamensssane 1,169 298 9,913 ,968) 18,675 99,311 
ete sh ees ncaes 16,632; 6,652 228 3,667 583 , 090 541) 24,434) 96,47: ,541| 255,605 
ithatecnehaanabe 15,057; 5,753 172 2,517 440 665 348 . ,632) 311,719} 240,133 
RES 15,157) 6,943 184 2,440 463 429 432 , , 386] 391,293) 331,843 
Tein. ctoncnapies 16,991) 7,544 214 2,781 525 985 572) 25,391) 125,262) 397,604) 314,254 
Dohissdeateshnl 13,617) 7,499 210 2, 509 664 420) 28,877) 95,597) 418,775) 276,261 
Sistine oanbsatcaes 13,022) 8,117 Eyre Aa Bee a 639 420) 34,387) 100,879) 440,609} 297,973 
aR age a Olaemenliee MERGE RR SIGS APPR Sah ED, eR fs Rie; 579} 46,813) 128,561) 470,574).......... 






































1 Fiscal years. 


2 Data from MacLean’s Building Reports, Ltd. 
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Table 12—Factors Indicating the Long Term Growth in Canada—Concluded. 
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: E =< 
z ; 2 3% S_ a3 He = 
ae w 3 4 z Fa 
ze z . : o4 3 S&- g 8 2. |e es 
Year. | Exports.!| Imports.! re oe of ges ds Ft 23 33 |Ess i Sel 
oa 3 2s $3 /2 Ss |so= 
) >s > SS le -S on E = 3 |Z22u| > Sf 
- ao z t “ 5 
45] #E BR | stg 34 aa3 es | 23 |see| 22|'2 
32 a= aa | 826 ge ioc | $2|25| ¢& |$25) 2% BS 
= 2 = > < = o 4 <5) a 
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1Fiscal year. ?Data from MacLean’s Building Reports, Ltd. 8The totals for 1925 refer to railways with annual 
operating revenues of $500,000 or over, probably reducing the gain over 1924 by five or six million dollars. 

‘Compiled by the Department of Marine and Fisheries. 7Compiled by the Department of Labour. 

51907. 8Compiled by the Department of Insurance. 

*Data from the Canada Gazette. 




















